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THE STATE OF TRADE 


United Kingdom experienced a moderate seasonal 
yement in business activity during the past month. 
the stagnation of business in the United States, France, 
m and Holland, coupled with a.renewed decline in 
modity prices in terms of gold, has tended to under- 
s the foundations of Britain’s recovery and to act as a 
te on further progress. Although the full blast of de- 
mn has been counteracted by the decline in the gold 
e of the pound, a number of industries, including the 
textile trade, have not escaped altogether unscathed. 
mperience of recent weeks has tended to confirm the 
w, expressed a month ago, that progress is likely to be 
slower than a year ago in the absence of an improve- 
# in the United States and in the gold countries. The 
ack in these countries seems to have been arrested, but 
is little hope for an appreciable improvement during 
emainder of the year. 
ertheless, there is conclusive evidence of a slight im- 
ment in this country during September. Thus the 
iber of in- 
ed workers 
"employment 
eat Britain 


Crease of 
D0 as Com- 


mining, 
fin the foot- 
» pottery, ~ 
& woollen 
| Worsted industries. A slight setback was, however, 
ble in building and public works contracting, stone 
Ng and quarrying, the distributive trades, and in the 
and glass bottle industries. Employment showed the 
est increase in the Midlands and in North-East Eng- 
f but the South of England and Scotland registered a 
Teduction. 
Mcial bank and railway goods traffic, 
and cable receipts remained well above the level of a 
Fago. Exports in September were also appreciably 
met than in the corresponding month of 1933. But 
mg the indicators of developments in the future, both 
mts of raw materials and the value of building plans 
fin September showed a decline on the co i 
m in 1933. But as the movement of these indices is 
what erratic, it would be rash to conclude from the 
Bcs for one month that ion has been arrested 


ally, the decline of the indices for building activity 
responsi 


st imports of raw materials was ible for 
ked fall of the Economist Index of Business Activity 
member. Moreover, in interpreting the index, it must 
ow cin ed that it does not make pbc wa tag the 
we population and in productivi . 
absence of a rapid ecient fn the industries 


4argely for foreign markets, further de- 
= y on the home market. So for; tae ate 0 


indications that saturation point has actually been reached; 
but, without an increase in export business, that point is 
appreciably nearer than a yearago. Moreover, the trend of 
industrial profits, analysed each month in the Economist, 
remains upwards and provides hopes of a further expan- 
sion. Although the building boom appears to have reached 
its peak, a serious decline in building activity is not yet in 
sight. Electrification is proceeding apace and shows no 
signs of slackening. The iron and steel industry is experi- 
encing a normal seasonal improvement, and although the 
engineering industry has recently been ‘‘ marking time,”’ 
the state of order books is quite satisfactory. Sales of 
industrial chemicals has recently tended to increase. 

But while the demand for capital equipment remains fairly 
satisfactory, the evidence of the development of consumers’ 
goods trades is somewhat conflicting. Reports from house- 
hold equipment and furnishing trades continue good. 
Although unemployment in the cotton trade showed a slight 
seasonal decline in September, the industry has as yet made 

a little headway. 
The wool textile 
industry though 
still worse 
off than a year 
ago, experi- 
enced a revival 
following the 
improvement in 
raw wool 
prices. Business 
in jute manu- 
factures has in- 
creased sharply 
following the 
rise in the price 
of raw jute. 
After a long 
period of stag- 
nation, the boot 
and shoe indus- 


try is at last showing signs of more than a seasonal 
improvement. 


Among the favourable developments in this country the 
sustained improvement in retail sales is not the least im- 
portant. The returns for September again reveal an increase 
in the value of sales of all classes of merchandise, with the 
exception of piece-goods and hardware. Restocking is pro- 
gressing slowly. The value of stocks at the end of September 
was 2.2 per cent. higher than a year ago. 


Business activity in the United States rose a little towards 
the end of September, but the improvement has been less 
marked than usual at this time of the year. Moreover, there 
are as yet no signs of a real upward movement in the near 
future. 


The deterioration in France seems to have been arrested, ' 
but there is as yet no evidence of an improvement in France 
and the other gold countries. Both wholesale prices and 
Stock Exchange securities continued to decline in France. 
Hine news foot Che seein ns eee. eee 
the improvement in Latin America and in the British 
Dominions has been maintained. The outlook in Australia 
is, however, less favourable owing to the fall in wool prices 
and a small wheat crop. Trade in China has been adversely 
affected by the rise in the price of silver, but the expansion 
of industrial activity in Japan has been maintained. 
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The following reports on British industry cover, in most cases, 
the f to the middle of October ; in the remainder they relate 
to the month of September. 
COAL 

The slight improvement noted a month ago has been maintained. 
Output still tended upwards during September, but fluctuated 
considerably and suffered a reduction in the first week of October. 
Following a slight contraction during August, exports improved 
during September and were above last year’s level. The position 
in South Wales has, however, continued to be disa ting, 
shippers in that area having been adversely affected by the after- 
math of fhe threatened stoppage and by the breakdown of the 
agreement for the wane of Welsh coal for French pitwood. 
The demand for industrial fuels continues relatively satisfactory 
and there has been a seasonal expansion in demand from gas and 
electricity undertakings. On the other hand, business in house 
coal continued poor during September, and is still awaiting the 
stimulus of colder weather. 


TRON AND STEEL 

Activity in the iron and steel industry showed a normal seasonal 
increase in September. But as most of the important consumers 
have covered their requirements well into next year, the volume 
of new business is appreciably smaller than current deliveries. 
Output of pig iron in September was almost unchanged on the 
previous month, but as production of steel rose sharply, stocks of 
pig iron were appreciably reduced. Imports of iron and steel, of 
which Belgium a about 50 per cent., showed a marked 
decline in September, but exports registered a slight increase. 
The outlook remains moderately encouraging and business in 
finished steel has tended to expand. 


ENGINEERING 

The engineering industry has been ‘* marking time’’ since 
August. But although this branch of activity has not made 
further headway in September, the volume of new business has 
been maintained and the state of order books remains quite good. 
Imports of machinery in September were somewhat lower than in 
the preceding month, but exports showed a slight increase. 
British India and South Africa remained our best customers. As 
far as individual branches of the industry are concerned, business 
in prime movers, power Sa. lifting and excavating 
machinery was quite ae. he improvement in the demand for 
sugar crushing and refining machinery and for marine engines has 
been maintained. Business in electrical machinery was also better. 
The textile machinery and machine tool sections were fair, but 
business in agricultural machinery was dull. The improvement in 
the engineering industry is reflected in the decision of the Amalga- 
mated Engineering Union to apply for an increase in wages. 


MOTOR INDUSTRY 


The month of September witnessed a further slight increase in 
the numbers employed in the motor industry. New registrations 
in August showed an increase of 11: per cent. over last year’s 
corresponding figure, while the total number of private vehicles in 
use was almost 9 per cent. ter. Imports of private cars, 
although relatively small, continue to run above last year’s level, 
while exports of all motor vehicles and chassis during September 
were double the figure recorded in the same month a year ago. 
It is reported that this year’s exhibition was very successful, over 
231,000 people having visited Olympia during the nine days. 
There is a tendency towards the purchase of larger cars and an 
expansion of business, both in home and overseas markets, is 
anticipated during the coming months. 


ELECTRICITY 
INDEX OF GENERATION OF ELECTRICITY* 
(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 


— 
— 
— 


119 89-0 

1927 146 102-2 
— aes 101-8 
171 102-2 

1930 Monthly average.................. 167 93-1 
1931 171 90-5 
1932 181 87-5 
1933 199 87-4 
1933—September..........0.c.cseseeeeeees 183 88-0 
RIT nccnosateseuibenneniienen 211 90-0 
November ........0cccsceeeeeseses 233 91-0 
Decembe®.........c.ccsscecsessssees 260 95-0 
1934—Jamuary............00cccecccseeeeeee 240 93-5 
UIE Y...c0esvccscocccsccscoscoces 238 94-0 

MMII avcnccbbncssccécceccccescanees 242 96-5 

an snochosesecoretooccosnencessesss 219 98-0 

fay. coreovevovcncooecsococcesceceesss aie 1-6 
peneecepnnonsosesoeseccecocegoes -0 

MDF Sevccvcceevevescoccsescesoescoséc = 99-0 
PIII osicine.coescccoccccsssdscses 98-5 
September ........ccccesecsessenee 215 102-0 
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MANUFACTURING InpUsray* 
(1820 = 100) - 
Hom o% 

1926—September.............0ss00005 87 Export me Tota 
1927 o eeccecccscessocccesscces 87 230 8 
eee sean: a m @ 
SUED... <jn--eemsuaepesemenniehe ata o - 
1930 oo. ... Supseseene eeecececcceses 63 20 10 
1931 jo! >i esedeabesioccccesegses ° 47 10 @ 
seo 00 ORR t eee ecersccsecces = 6 a % 
ne 51 +} : 

November .....c.cscesccesecees §1 6 
December ..... geeccencodoscece 40 100 “ 
SS eeeeeeeecece eeececsecoos 40 104 : 
CDIUaLy........cecessseesecees 42 10 @ 
March enepeveceocensaputbenenes 41 101 58 
April ......... eversccscecsccess 45 104 @ 
May  ...crccrccccsccveseccceee - 47 112 © 
fary ecpeconennnscescesbpeosoeses 47 119 n 
UY ...cccrcccccrscccccrcccceves 56 123 7 
AUQUSt .........cccecesereeeees 71 123 C7] 
September............ccseseeee 85 128 * 

* Copyright of the British Electrical and Allied Manufacterery’ Ametatin 


The above index is a 12-month moving average of new 
the hea t section of . 
Se ey Ces oe ae Wetaeey It is based on the 
CHEMICAL INDUSTRY 
Business in home markets steadily increased 
The industrial chemicals section ae uite active Seale 
being shown in acetone, formaldehyde, formic and oxalic acids 
sal-ammoniac. Good orders were received for most wood 
tion products, although wood creosote and wood tar 
poor demand. Coal tar products and pharmaceutical 
were sold in moderate quantities. For the first time since 
exports of chemicals, drugs, dyes and colours 
were less than in the os Se of 1933. 
amounting to over £42,000; a ing off in 
ammonium sulphate, disinfectants, insecticides 
colours and materials was mainly responsible for thi 
On the other hand, imports continued above the level of a 
ago. 


COTTON 
Conditions continued slack throughout September, a ban 
view of prices being prevalent, but employment at the end ot 
month was slightly better than in August. eed te 
establishment of a quota system to regulate ! eens 
and for the elimination of — capacity are ae toa 
ballot, the result of which not be declared Nows- 
ber 8th. Negotiations pe weavers’ were 
on October 19th, although the final details have not yet bea 
worked out. Exports of piece- 
tember, but the position is unsati y. The 
Shanghai exchange and the continuance of 
the Continent have adversely affected sales abroad, 
rted that a fairly satisfactory trade has been 
uthern Dominions. Exports of yarns were 
during September and home users are purchasing 
mouth ; the tian section still suffers acutely from 
position. At the end of September the percentage 
indles in operation was unchanged on the month at 
a year , 
78 a year ago woo 


L 
The percen of insured ple unemployed 
and worsted intlustries Se 23.4 per cen 
August to 17.5 per cent. at the end of September. 
ment was most marked in the worsted 
acutely depressed for some time, and was well 


short time is, however, still being 
they 
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nominal. Yarn prices have been advanced, 
largely Devas been slow, and producers are reluctant to buy ahead. 
bat emand for cloth has also been very restricted. 


The 4 
BOOTS AND SHOES 


ent showed a marked im ement d ber 
see iongh unemployment is still heavier chan at this ne lnst 
‘eat, the outlook is righter than for some time past. The export 
yr ition is still rather quiet, but home demand is expanding satis- 

ily and it is reported that good business was transacted at 
the London Shoe and Leather Fair. 


POTTERY 


Employment improved substantially during September and was 
appreciably better than a year ago. Exports suffered some diminu- 
tion, although continuing above last zat level, but factories are 
busier than for some time past, the demand. being chiefly for wall 

hearth tiles and sanitary ware in connection with the boom in 
house building. 
AGRICULTURE 


According to an official report, grain crops in England and 
Wales vt be free from disease and in condition. Yields 
per acre are estimated as follows (last year’s yield being given in 
parenthesis : Wheat, 19 cwts. (19) ; barley, 16 cwts. (15.2) ; oats, 
15.3 cwts. (16.4) ; main crop potatoes, 6.3 tons (6.7) ; turnips and 
swedes, 8.4 tons (10.8); mangolds, 17.2 tons (17.4). ere is 
likely to be an overage yield of sugar beet, with a sugar content 
above the normal. Cultivation is generally rather more forward 
than usual. The condition of cattle is still somewhat below, but 
that of sheep rather above, the normal. In order to maintain the 


yield, cattle ; hand fed to a ter extent than is usual 
ag tgs hype — 


SHIPPING 

There has been a fair call for tonnage for the home trade during 
the past month and most Eastern sections report somewhat better 
The Plate section showed further weakness in Septem- 
ber, but an improvement subsequently set in. The Economist 
index of whole cargo shipping freights recorded a trifling increase 
during September, and it is satisfactory to note that idle tonnage 
continues to decrease. 


BUILDING 


y 
ear, was below the figure the correspo 
ee ee eee however, and of the fact 
that the increase in unem 
slackness in the demand for painters, the drawing of definite con- 
clusions from these movements would not be justified. Neverth 
less, it seems unlikely that the rate of expansion recorded earlier 
this year will be maintained during the coming months. 

RETAIL TRADE 

The value of retail sales pcg Ay. aed was 4.1 per cent. 


above the nding figure last year, the improvement 
being well and throughout the different ca hen” with the 


exception of poe Trade is slow in rs West End of 
London, but the suburbs and the provinces continue to do well 
and the outlook is favourable. 





HOME TRADE STATISTICS—SEPTEMBER, 1934 


Aug., Sept., with 
UNEMPLOYMENT— 1 1934 Sept., '33 
(State Insurance %).........00..0006 e 16-6 16-1 — 23 
PRODUCTION— 
Coal (million tons)?® .............se00« 4-8 45 + 0-6 
Iron (thous. ,, ) csccccccccssescees 503-3 500-3 + 140-6 
ae eneenensoescoscens 667-0 734-7 + 65-7 
FOREIGN TRADE— 
Imports million £’s)......... 60-0 57-7 — 
on en. Bresod 3-3 3-2 — 0-2 
Exports ( ,, nn deveseeees 32-1 34:0 + 1-7 
TRANSPORT— 
Railway ae oe (thous. ey jncene 3,366 3,082 + 125 
Shipping Freights (av. level*) ...... 77-0 77*3 + 57 
COMMODITY PRICES (av. level*) 67-1 65-7 + 0-7 
TRADE DISPUTES (thous. ee 65 29 ae 


Aug., Sept., —* 

1934 1934 Sept., ‘33 

SECURITY VALUES (av. level*) 122-3 122-8 + 4-1 

FINANCIAL DATA— 

Bank of England Notes £'3)* 384 378 + 6 
Bank Deposits a % 1,856 1,858 — 100 
Bank Advances o> 0 ) 756 754 + 4 

Banks’ Cash Ratio (*) (%)*......... 106 lel + O-1 
London faites £'8)® csssesees 562 600 — 11 

a ee oe 8-5 8-5 — 0-2 
count Rate %)®........ Sovodssoceeee $4 # + * 
Day-to-Day Loans (%)°® ............ # + & 


$ 
(*) 1913 = 100. (*) Economist Index No., 1927 = 100. 
(*) Bankers’ Magasine Index No. of 365 securities; December, 
1921 = 100. *) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 
* Average weekly figures. 


INDICES OF BUSINESS ACTIVITY® 
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for seasonal fluctuations. 


° Fer 1920-81 to the Economist of October 21, 1983. Corrected for seasonal fluctuations. 
mnnthad ot comstenation ond castor Semen | ), ses Supplement ) Proved (e) 







































































BRITISH EMPIRE 


Australia.—Internal trade during September continued above 
last ’s level, but the value of exports suffered a contraction, 
y owing to the fall in wool prices. Imports, however, especi- 
ally of textiles and machinery, were substantially er than in 
the previous month. Output of butter, which is y heavy, is 
likely to show a substantial increase, and it is reported that late 
lambs are expected to be plentiful and good. Building activity 
continues all above last year’s level, but the general outlook is 
affected by the low prices of primary products, unfavourable 
prospects for wheat and poor conditions in certain pastoral areas. 


South Africa.—Despite a setback on some of the agricultural pro- 
duce markets, business in has shown an improvement 
during the past month. Falling wool prices were an adverse factor 
during September, but a firmer tendency is now in evidence and 
buying has increased. Gold mining continues prosperous, and 
building activity remains at a high level. Crop wee were 
considerably improved by rains in the early part of October. 
Retailers are expecting a good Christmas season. 

Canada.—After expanding steadily during August and holding 
its own in the first half of September, business activity took a 
downward turn in the last week of the month. The Bureau of 
Statistics’ index of the physical volume of business, which had 
reached a peak figure for the year on September 8th, was 95.9 for 
the week ending September 29th, as compared with 97.6 for the 
preceding week. But it was still roughly 10 per cent. higher than 
the figure of 86.9 recorded for the corresponding date in September, 
1933- 

India.—Imports during August were heavier than in the same 
month of last year, but exports declined. The slump in cotton 
prices early in September exercised an unfavourable influence, but 
some improvement took place later. Quotations for rice also be- 
came firmer towards the end of the month. Sales of piece-goods 
have not been very satisfactory. Monsoon reports during Sep- 
tember were favourable, but at the end of the month rains 
were still badly needed in many areas. 


EUROPE 


France.—The latest official statistics of industrial production 
indicate that the downward movement in the business curve was 
arrested in August. The latest evidence is somewhat conflicting. 
The number of persons in receipt of unemployment relief rose 
slightly from 329,021 on September 8th to 334,051 on October 
13th. Carloadings rose from 41,400 per day during the week ending 
September 1st to 44,500 per day during the week ended October 
6th. Wholesale prices declined during the past four weeks. 
Stock exchange securities fell during September and early October, 
recovered towards the middle of the month, and subsequently 
declined again. The new Government loan, which was launched 
four weeks ago, proved a success. 


Germany.—There is evidence of a slight setback in economic 
activity. The index of industrial production published by the 
Institut fir Konjunkturforschung declined from 88.8 (1928 = 100) in 
July to 86.6 in August. While output of production goods rose 
slightly from 82.8 to 83.1, the output of consumption goods fell 
from 97.9 to 91.9, of which that of textiles fell from 103.2 to $7.9 
in consequence of the reduction of hours prescribed in expectation 
of raw material shortage. But the official figures show a further 
decline in the number unemployed during the past month, from 
2,398,000 at the end of August to 2,282,000 at the end of Sep- 
tember, The value of imports rose from Rm. 342 millions in 
August to Rm. 352 millions in September. But as exports in- 
creased from Rm. 334 millions to Rm. 350 millions, the adverse 
balance of trade was reduced from Rm. 8 millions in August to 
Rm. 2 millions in the past month. 


_Norway.—Foreign trade figures indicate a considerable expan- 
sion compared with last year, the increase in the turnover during 
the first eight months being about 8.5 per cent. There are indica- 
tions of a further rise in September. The industrial production 
index rose from 98 in July to 106 in August, as against 91 in 
August last year, home industries showing the largest expansion. 
Unemployment figures reveal a small seasonal increase since 
August 15th, but are slightly below those of August 1 5th last year. 
Laid-up tonnage was reduced by about 127,000 tons dead 
weight, 14 tankers ha found employment during the month. 
Favourable weather conditions gave satisfactory crops of cereals 
and hay, and the price level for these and most other agricultural 
products is considerably higher than last year 


Greece.—Further progress in the economic field is bein g retard 
by the uncertainty of the political situation, and the steady - 
of the indices of wholesale prices and of the cost of living gives 


th st senone ke. for the 
e first six months of 1934 amounted to’15,336, ae 
17,586,000 kg. for the same period of om 336,000 kg., against 


Denmark.—Considerable recovery of trad 
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Tate, 
UNITED STATES OF AMERICA. 
Business activity in the United States rose a little io... 
end of September, but the improvement has been 
usual at this time of the -. The New York Tig: 
activity rose from 71.8 d the week ended Septem) 
74-7 during the week ended October 6th, but a vear a 
stood at 78.9. Despite the relatively low level of be 
there are as yet no indications of a Sustained and 
improvement before the turn of the year. The increase of | 
brought about by N.R.A. has dislocated price relationshins Coat 
as a qonsidenate | ine, is required before the Trad 
ments can ec , the stagnation of business % 
surprising. ‘wane; 


AMERICAN TRADE STATISTICS—SEPTEMBER, 1934 







Ang.. 
EMPLOYMENT—(1923-25 = 100)t 79-2 
PRODUCTION— } = 
Bituminous coal tons)........ oo 29,300" 

1 


Beilaing; al (Thous. $) 94453 Same 2 
ng Va seoecs 453 26521 — 
FOREIGN “FRADE 


16,693 
New securities issued (Thous. §$)..... 50,414 47,281 — 1485 
BANK DEBITS— 
New York GD) cccccccccccccee 12,285 11,280 — 11% 
ci 


Other cities ( ,, »») 
RETAIL BUSINESS— 

Total sales, mail order houses§ 

(Thous. $) 43,511 48,389* + 492 

° estimates made by Messrs. Moody, w 
revision. Federal Reserve Board Index of Factory 
ment. t Closing prices. § Partly estimated. 

LATIN AMERICA 

The present season is always a critical period for the Argeatin 
fine cereal crops. Prospects are sapestes to be favourable. The 
exportable surplus from old crops likely to be carried over to net 
season are expected to be light, and there is a more optimistic fee 
ing in business circles. Foreign trade continues to show an 
provement compared with last year. The average tender rate 0 
the official foreign exchange market continues to show steady 
improvement in the sterling value of the peso, and arrangemesls 
are being made to meet overdue payments in respect of certain 
apes made prior phat sarees f xe 2080 - 
Chile is progressing. Budgetary equiibn 
achivted Gl seen and the Finance Minister has 
tion a measure for utilising future Government revenue 
nitrate and copper industries to effect partial payments on 
ternal debt. ipments of nitrate, and to a lesser 
copper, are increasing. In Brazil, the commercial 
responded promptly to the further relaxation of the 
control regulations. Exports of coffee in September 
1,000,000 bags, and it ap that at present no 
stocks are available for destruction. Improvement 
in the value of the milreis in the ‘‘ free mar 
the extremely low level of stocks of imported goods, 
abroad tend to increase. Sales of coffee from ’ 
crop have already taken place in Gua at prices 
higher than last year. 


ls 
EHH 


HF 
HF 


THE FAR EAST 
Economic activity in Japan remains well above 
ago, but ae for further rapid expansion sas 

limited At the beginning of October the market 0 
steady owing to the decrease in the production of <r paseo 
but later the market turned dull. Rice tended to = 16 per oat 
the publication of estimates indicating a reduction showed 33 
in yield. Imports in September, at 156 million yeh a year 
increase of 24 million yen on the corresponding wee ees 
On the other hand, exports declined by 7 million yen BY vengly 
yen during the same period. Trade in China has 
affected by the rise in the price of silver. Exporangast 30! 
$48,630,000 in September, 1933, to oe in Septes- 
$41,690,000 in September, 1934. The value of im Angast 304 
ber was $77,480,000, $74,259,000 in = 
$88,720,000 a year ago. 
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THE ECONOMIST TRADE SUPPLEMENT 


PRODUCTION (thousands of Metric Tons) 
COAL 





































3 S 1,037 1,311 | 1,776 | 43,088 | 1,927 | 7 
2,244 4,486 | 13,620 3 3,472 | 1,023 | 1,052 1908 21855 | 46; 1,880 | 14,598 

2,284 | 1,203 | 4,490 | 11,801 |w1,018 | 3,127 | 3,921 864 991 | 1,927 | 2,615 | 40, 1,602 | 12,159 515 

2,253 | 1,002 | 4,167 9,887 jm1,075 | 3,189 | 4,462 706 880 | 1,752 | 2,332 | 33,395 1,494 | 11,109 509 

1,735 921 | 3,856 8,728 |1,063 403 | 5,211 625 805 | 1,580 | 2,338 | 27,183 1,288 | 10,218 494 

107 886 | 3,905 | 9,160 jml048 | 2.278 | 6,184 639 | 9872 | 1,526 | 2,504 | 28, 1,260 | 10, 492 

m 

2,058 907 | 3,872 9,367 | 1,045 | 2,425 | 6,434 725 s98 | 1,447 | 2,423 | 31 1,266 | 10,721 543 

2,139 997 9,796 | 1,058 | 2,765 | 6,827 917 gos | 1,452 | 2,702 | 31,177 1,411 | 10,680 651 

2,187 | 1,028 | 8,951 9,904 | 1,047 6,322 830 900 | 1,484 | 2,829 | 31,970 1,456 | 12,174 641 

2,168 | 1,000 | 4,051 9,915 | 1,020 | 2,784 | 7,371 896 860 | 1,640 | 2,976 | 30 1,506 | 12,927 715 

1994— January al 943 10,593 | 1,070 | 2,673 | 7,505 755 932 | 1,572 | 2,781 | 35,417 1,320 | 12,168 649 
19,045 |} 2,039 838 | 3,922 9, 4 | 2, 6,683 664 832 | 1,758 744 | 34, 1,263 | 10,965 549 

March ...... 490 | 2,404 896 | 4,229 | 10,385 | 1,070 | 2,301 | 7,352 712 952 | 1,831 | 3,162 | 40,650 1,282 | 10,755 472 
April ...... 18,290 | 2,176 756 | 3,896 9,700 2,095 | 7,387 638 924 | 1,7 2,821 | 26,861 1,182 | 9,871 390 
May 18,076 | 2,124 812 | 3,893 9,512 | 1,002 | 1,996 | 7,056 843 | 1,038 | 1,832 | 2,873 | 30,255 1,105 | 10,469 408 
UNE......... 16,889 | 2,213 817 | 3,896 9,883 992 | 2,100 | 7,426 826 | 1,019 | 1,667 | 2,649 | 27,773 | 1,095 | 11,508 404 
jity ‘ditibes 16,468 , 806 | 3,763 | 10,236 | 1,047 | 2,295 | 7,572 838 | 1,028 | 1,501 | 2, 26,057 1,120 | 11,016 418 
August...... 17,408 | 2,181 900 | 3,828 | 10,778 | 1,053 | 2.443 | 7,559 873 | 1,040 | 1,550 - 28,164 1,277 | 11, a 
September.. | 22,305 oa is sa we ie she a a od 28,710 aa a ; 

PIG IRON STEEL 
Period United | gium & Ger- United | United] ,inen Ger United 
Monthly Average — Luxem-| France} Saar many Sweden}U.S.S.Rj Canada} <1 405 King- Luxem-| France} Saar | soany Sweden} Canada] S+ates 
burg 

é a & 

434 114 | 1,397 ol ‘i 85 | 2,601 649 | 307 | 391 159 | 1,467 62 88 | 2,564 

864 175 | 1,117 41 92 | 3,580 | 816 | 569 | 808 184 | 1,354 60 117 | 4,509 

836 | 159 808 38 | 417 63 | 2659 | 618 | 471 787 161 96 52 86 | 3,326 

683 126 505 32 | 405 36 | 1,547 | 438 | 430 | 652 128 691 46 57 | 2,138 

462 | 112 328 22 | 521 12 735 | 445 | 397 | 470 122 479 44 29 | 1,128 

$27 133 439 27 19 | 1,119 | 593 | 383 | 544 139 632 53 35 ae 

538 | 138 437 24 | 661 31 | 1,547 | 680 | 347 | 550 | 141 632 568 39 | 2,320 

537 153 492 28 | 686 27 | 1,378 | 679 | 330 | 527 162 715 60 49 | 2,118 

509 | 138 510 35 | 682 30 | 1,103 | 706 | 349 | 488 | 142 725 75 44 | «1,546 

522 130 534 37 | 662 39 | 1,201 | 680 | 354 | 498 | 129 731 56 50 | 1,827 

526 | 141 543 36 | 735 $1 | 1,235 | 722 | 877 | 518 | 154 817 58 62 | 2,003 

474 138 550 38 | 709 12 | 1,284 | 719 | 351 478 | 145 823 65 59 | 2,218 

526 | 156 650 40 | 818 12 | 1,646 | 848 | 412 | 528 | 160 930 71 74 | 2,805 

503 | 153 697 39 | 854 28 | 1,755 | 728 | 403 | 501 160 977 70 71 | 2,944 

527 150 737 50 | 886 39 | 2076 | 793 | 418 | 533 155 989 85 73 | 3,407 

5u9 152 718 40 | 896 38 | 1,961 767 | 418 | 512 173 | 1,003 60 65 | 3,064 

S11 152 767 4 923 37 | 1,244 | 730 513 | 156 | 1,036 64 68 | 1,497 

532 | 154 799 49 | 929 42 | 1,071 | 678 | 413 | 533 | 172 ; 85 65 1,385 

a a 746 : in al te oid , 





« Figures for Luxemburg communicated by the “ Groupement des Industries Sidérurgiques.” 6 Including ferro — % c¢ Excluding castings. d Saleable coal; since end 
39 











1921, excluding Ireland. ¢ British Provinces only. Ae whose production in 1933 amounted to of the total. g Excluding Luxemburg. Since 
1922, excluding Polish Upper Silesia. 4 Coal sold. k Until end 1928 saleable coal. m Including coal waste. t Provisional figure. 
U.K, 
Bel- | Czecho- | Den- Germany| Hol- | I Nor- Switzer-| Aus- | British South 
we sane Board | Econo-| gium | slovakia] mark France | (Saicta} | land | (Backij| way | Poland | Spain |Sweden|°"03"| falta | ‘India | C8844) Africa 
f ¢ i a a 
100 100 100 100 100 100 100 100 100 | 100 100 100 {4100 100 4100 100 100 
127-2 851 924 150 627 137-2 142 446 al49 96-3 167°7 140 141-2 | 165-7 141 149-4 | 116-6 
106-8 | 744 g118-6 130 554 124-6 117 383 a137 85-5 | 167-0 122 126-5 | 146-7 117 135-3 | 102-6 
89-3 626 107-9 114 502 110-9 97 328 | 42122 74°6 168-8 111 109-7 | 131-3 96 112-6 99-5 
86-1 532 99-7 117 427 96-5 79 304 | #122 65-5 | 166-7 109 96-0 | 129-7 91 104-2 91-5 
7 501 7 125 398 93-3 74 280 122 59-1 159°1 107 91-0 | 129-5 od 104-°9 | 91-5 
b 6 ac a c c 
89-5 496 96-2 128 397 94-9 75 276 123 58-1 158-4 109 90-8 | 136-1 88 107-6 
88-1 489 95-7 127 397 95-7 75 274 123 57-9 | 157-6 109 90-7 | 182-8 88 106-1 93-1 
86-8 | 485 95-0 128 403 96-0 76 273 122 57°6 159-7 110 91-0 | 130-0 88 107-3 ace 
88-0 484 94-6 129 407 96-2 77 275 122 57-6 161-9 110 91-3 | 132-0 89 107-8 ove 
90-4 484 94-3 130 405 96-8 79 276 120 57-8 164-4 112 91-8 | 133-8 90 110-3 | 106-0 
90-6 483 $81+1 131 400 96-0 80 275 122 57-6 165-0 112 91-4 | 133-5 89 112-6 eos 
90-0 478 80-8 129 394 95-9 79 275 122 57-3 112 90-9 | 134-1 88 112-5 es 
90-0 474 80-2 128 387 95-8 79 273 123 56-8 113 89-6 | 135-2 89 111-1 7 104-1 
90-0 | 470 80-5 | 128 381 96-2 77 273 123 56-0 ae 113 89-0 | 133-8 90 | Lill ee 
89-9 | 472 85-1 128 379 97-2 76 272 123 55-8 ees 114 89-0 | 134-5 90 112-6 one 
91-0 471 83-9 129 374 98-9 76 270 124 55-9 eos 114 88-9 | 136-3 89 112-5 98-0 
August...... 105-5 | 92-3} 474 84-0 134 371 100-1 78 271 127 55-8 soe 114 89-8 eee eee 112-9 eee 
September.. | 105-2 | 90-41 470 - 135 365 100-4 78 ‘ 126 114 oes . 
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following ¢ Official. J Second half of month, 
¢Since date of stabilisation, gold index. h 1914. # Since February, 1934, according to the new gold parity. 1 New index : 126 articles included, =m 1928. 


@ New index. 6 End of the month. ¢ 15th of month. Smale of the 





Spain | Canada} U.S.A. 











. Whole 
1918... 105 | Vienna 59 674 | Prague| Paris 72 Milan | Madrid) 69 {country 
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1926............ ilies 100-0 | 178-9 | 143-3 ul ab July, Oct., 1913, Jan.— 
U8OB..n..essessneens “Tor? | 170-9 | 198-8 July, | Joly, | gv; | roa | 1914 | agry | 19rd Jan, April, Sons 1914 | 1926 | 1923 
— seeeece sseeseeene | 104-5 | 166-2 | 136-5 une, 1914] 1914 
WOOO Cee ee ereeeeetes 114: . . g v e z 
NEBL nn. cceccscesesaces 126-7 115-6 104-6 1929—Mth. Av.) 164 | 176 if1 | 218-9 2,941 | 744 556 153-8 545 181 | 99-9 | 100-0 
NOTE ccsccsceceres yll2-4 | 121-7 | 92-8 | 1930— ,, 158 | 171 | 111 | 227-9] 2,690) 746 581 147-3 530 186 | 99:2 | 96-2 
OBL ne see | 108-4 | 1385-6 | 94-5 | 1931— ,, 147 | 161 106 | 204-5 | 2,329] 713 569 135-9 485 | 194-1 | 89-6] 86-7 
1932— ,, 143 | 157 | 108 | 183-8] 2,137] 700 526 120-9 468 | 186-6| 81-4| 77-7 
1983—September 8 1933— _,, 143 | 151 | 105-2] 181-6) ... 693 620 118-5 449 ae 78-0 | 74-8 
oe 100-4 . . a g 4 
October...... | 100-3 138-3 102-0 1933—August | 141 | 149 | 105-2] 179-1] 1,970 680 one 118-4 a6 | 198-2| 78-6] 76-9 
November ..| 99-9 | 135-0 | 101-9 t..e | 141 es | 105-1 | 182-1 | 1,970] 687 516 119-0 448 | 182-5] 78-21 77-9 
December ...| 96-4 | 182-6 | 101-4 Oc! 143 eee 105-8 | 183-3 1,940 687 eve 119-8 445 184-6 | 77-91 78-0 
1934~ Nov... | 143 | 156 | 105-4] 183-3 1,950] 688 sie 120-4 450 |179-5| 78:11 77-8 
Fenny | 97-2 | 192-6 | 103-4 | 142 |... | 106-2] 183-3] 1/950] 681 120-9 | 457 | 179-1] 78-4| 77:3 
tee 98-0 134-1 105-4 1934— eee 141 eee 106-0 181 0 1,965 685 ove 120-9 420 183-4 78:7 77°5 
March ......| 96-6 | 133-7 | 105-6 eb: w- | 140 | 182 | 105-2) 178-4 | 1,977] 680 ooo 120-7 448 | 187-0| 79-1] 783 
ee csseveeee 94-6 | 133-7 | 105-0 Mar....| 199 | ... | 104-8] 174-4) 1,962) 680 | 526 120-6 447 | 186-2] 80-2] 78-5 
reveevee | 94-9 | 133-1 | 105-6 eee | 187 ee | 1048] 171-3} 1,904] 679 ide 120-6 424 | 186-2| 79:6) 78-4 
= sersseeee | 95-7 | 131-9 | 106-9 «| 188 | 1 104-2 | 167-9 | 1,897 | 684 ese 120-3 419 | 183-1 | 78-7 | 78-6 
Recast 97-1 131-6 107-2 eee 141 eee aoe es ‘oes os 522 oa. = 600 zs ar 
panes - “ ' ~ eee 142 eee -s - coe ° oes . ° 
September... o7.3 ra eee nel 143 | 152 | 104-2] 175-5 | 1,895] 691 asi 123-3 416 eos fap 79-6 











143 ooo 105-2 eee tee eee ooo 122-5 wee oes soe 


« The first of the following month. 6 Since 1930, new series. ¢ Prices of foodstuffs and fuel. g 15th of month. é Feame Spans: @7 
é ot cotten and woollen clothes for foreign clothes. @ Since ber 1927 
Monthly figures : 12 towns. Decrease mainly due to substitution . ovem 
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THE ECONOMIST TRADE SUPPLEMENT 


FINANCE 
Notes in Circulation. (000,000's omitted 


United Bel- Bul- | Czecho-| Den- 
Austria | gium | garia | slovakia Finland | France Germany 


a 


> pier lhenine otek it ena caea Cee a 


Greece Hungary 

ee | es 
Bank 

bank ” Not Bank 
iting Reichsmark | Rentenmks.| Drac 


ff 


Bank Bank | Bank 


Leas hed ce Cad 


we 
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5,690 
5,193 
4,803 
4,003 
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a Until Novem 
lire = 8,373 milli 
on Se. pE 
anuary, 1926, excluding notes held by Bank of Poland. 
Oe rnetn bees = luding notes held by the State Bank. @ In terms of new lire = 1,829 millions In terms 
Luxemburg. -1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million f 


LONDON RATES OF EXCHANGE 
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THE ECONOMIST TRADE SUPPLEMENT 


FOREIGN TRADE 
IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 

























(rish Bal Creche D Fi 
ee | eee iemetceamneaeecy | amenen—eeeneremenmene — 
Monthly £ £ Francs | Leva | Koruna} Kro kal Mark £8 

' Average 

: 386,304| 15,77 

> see J > coe 1 
4,928] 2,668,664) 586,745)1,597,657) 1 ed 
5,020} 2,951 693,719) 1,661 i 4,453 
4,630} 2,576,812] 382,477)1 306,664) 1 3,823 
4,139} 1,978, 888,339] 977,07 2,544 
3,453] 1,347,000] 280,275] 621, 2,213 
2,934) 1, 183,500 2,173 
3,202] 1,286,1 133,726] 422,483 2,146 
3,004) 1 154,975 2,268 
3,162} 1,251,000] 168,030 2,487 
3,364] 1,221,000) 172,800 2,580 
2,712) 1,145,000} 184,100 2,504 
2,997) 1,229 139,100] 3$72,7: 2,285 
2,985} 1,167,000] 155,000 2,078 
3,445] 1,318,000 300 2,283 
3,0 1,160,000} 188,600 2,374 
3,222] 1,149. 171,900} 520,1 2,209 
3,704} 1,101,000] 183,200) 4 ¥ 2,015 
3,142} 1,038, 180,800 0} 2,223 
3,123} 1,081,000} 199,700 2,203 

































































: 
. 302 
— on 2,626 
: 1928 ae 3,799| 2,573, 2,628 
} 1929 .seveeeee 3,900] 2,649,000 aon 
cS 1980 ....00000 47, 3,713] 2,172,000 2504 
1931 ...00000+ 32,430} 3,023] 1,922, 2,138 
| 1982 cerecoeee 30,428] 2,150} 1,234, 1,641,103] 385,818 2°106 
1983 ........- 80,615) 1,589) 1,173, 1,536 440,700 2,342 
$ 1933—Aug. 30,997} 1,603} 1,120 1,440,117] 579, 1,677 
4 Sept. $2,226} 1,737) 1,205. 1,584,621) 563,147 1,448 
1 Oct. 34,131] 1,942] 1,205 1,662,425) 561,089) 2,631 
; Nov 34,435] 1,982) 1 1,683, 504,000 3,926 
1 30,430] 1,669) 1 1,616, 443,500 3,512 
$ un —- . 31,609} 1,360} 1 1,513,000} 284,100 3,277 
1 30,060} 1,394] 1 1,512,000} 282,100 2,759 
Mar, 33,070} 1,559) 1 1,488,900| 279,900 3,098 
1 A 30,100} 1,279) 1 1,470,000) 320,000 2,831 
‘ y | 32,759) 1,494] 1 1,365,000] 440,700 2,248 
Y ju 32,120} 1,562] 1 1,451,000) 760,900 1,731 
4 uly 33,230} 1,355] 1 1,351,009] 763,500 1,736 
5 Aug. 32,090} 1,563) 1 1,391,000) 747,900 1,660 
4 Sept 33,957! ... 1,519,000 o ond aot me in 
0 @ Including bullion and ie. 6 Since 1 ‘ ues. ¢ Including Danzig. @ Trade across all frontiers. Ex platinum. 
n ¢ Until February, 1923, Julian Calendar. f Incl g Since 1928 declared values. # Old Greece only. m Since May, 1922, figures refer to “‘ Union 
I Economique Belgo-Luxembourgeoise.” t From A 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
: foreign trade of the Irish Free State. ® Including parcel post for the half-year. Provisional figure. 
$ 
; IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 











Quantity (Metric Tons) 





United | Aus- | British 
Period States | tralia | India | ©@2@4@ 





















































a cheecanetl leeeetteeesl easier Teah tine tieentintidel Brazil 
_ Rupees | Dollars £'s 
a 
: eee ere een a 
- 152,725 | 54,917 | 1,785 2,572 661 a 
. 208,170 | 101,860 | 3,661 3,322 667 487 
208,569 | 108,249 | 3,998 3,756 726 509 
156,632 | 84,040 3,634 3,519 711 407 
- 113,487 | 52,342 | 2,186 3,227 757 296 
110,680 } 37,718 001 2,612 727 278 
95,620 | 33,440] 3,367 2,548 693 328 
1983—August ...... 146,714 | 4,618 | 97,123 | 38,747 | 2,071 2,582 749 418 
- September ... | 147,599 | 4,720 | 86,358 698 | 2,467 2,539 759 304 
October ...... 149,200 | 4,703 | 105,450 | 41,126 | 2,206 2,612 754 317 
November ... | 125,270 | 5,122 | 98,000 | 43,710 2,099 2,656 676 320 
ber 124,320 | 4,289 | 90,800 | 35,370 | 2,158 | 4672 2,149 865 296 
t-~ feamery 128,740 | 4,913 | 105,700 | 32,300 | 2,813 | 4,776 2,360 570 246 
ebruary ... | 125,010 | 4,732 | 85,960 | 33,600] 1,921 | 4,326 2,421 576 240 
March ......... '000 | 4,461 | 105,210 | 47,500 5,040 2,855 647 430 
| Apel codhinth 141,140 | 4,878 | 108,310 | 34 2,368 | 4,772 2,663 605 281 
aT scandals ‘870 | 5,111 | 106,270 | 52,890 | 2,288 | 5,227 2,068 633 376 
j enaksioahe 250 | 5,719 | 94, 46,190 1,680 | 4,963 2,619 767 227 
aly oo... 124,120 98,620 | 44,146 | 2,823] 5,455 2,632 736 340 
August ...... 117,200 |... | 104, 43,510 | 3,179 | 6,167 2,743 788 #3 
L 
6 ¢c a a 
6,570 1,751 | 2,294] 52,393} 81,814 1440 71 de 
» 11,489 | 275,534 | 112,489 4,047 | 159,095 2,229 81 i 
10,040 98, 4,515 | 3,905 | 175,075 | 321,707 | 2,148 87 1 
, 7,407 | 210,490 | 73,826) 3 2,608 | 119,222 | 242 1,979 16 189 
vas |inzees | cies | ans | tame | sigan | aivase | tie ee 
° 1 ’ 
137 31200 400 | 44, 2,082 |m7,720 | 152,300 1,662 082 4 150 
i 0.79 
1983 ~August ...... 5,371 |14.'.,.9 | 44,723] 2 7,081 | 180,787 1,716 | 2,069 98s 70 169 
; ber ... 157,400 9,820 113% | 577785 e115 9,403 | 178,300 | 247,520 | 1,845 | 2,174 1,221 41 170 
dee 191/510 | 11,111 | 126,840 | 60,214 | 2,340 | 7,987 | 168,000 | 219,300 | 1,713 | 2,242 1 "298 52 154 
November ... | 181 15,963 | 1 2,936 | 7,538 | 161,600 1,770 | 2,010 1,110 | 1,423 40 168 
" December ... | 180,790 | 12,847 | 116,310 | 50,990 | 4,062 | 8,477 | 170,200 | 237,400 | 1,280 | 2,200) 3,255) 57 | 162 1,300 33 158 
Q 1934— veseee | 169,590 | 11,072 | 113,990 | 46,650 | 5,035 | 7,749 | 126,200 | 306,651 | 1,600 | 1,961 | 3,753) 47 | 190 | 1,011] 1,314 30 174 
, nce ce | 199,670 | 11,142 | 125,720 | 37,840 | 6,225 | 7,966 | 156,600 | 297,400 | 1,494 | 2,266 | 3,408] 35 | 111 989 33 154 
March ......... | 187,500 | 10,440 | 143,510 | 57,660 | 6,659 | 9,118 | 173,700 | 284,700 | 1,872 | 2,089 | 3,606 | 58 | 231 | 1,208 | 1,285 43 160 
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